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FINANCIAL NEWS
AND COMMENT

Money Situation Reflects ImprovedMajor Markets as Resultof Liquidation.

MUCH TENSION REMOVED

Stocks Act Logically and Arc,
Not Affected Greatly by j

Loan Rates. i

11 y WILLIABt W. CHAIU.

Any one who examines the money
situation Is able to see now some im-
portant fruits of the great liquidation
of 1920 in the major markets. The sig-
nlficance of last week's fall of rates
under the pressure of extensive offeringsreaches far beyond the environs
of the stock market and has applicationto investments, foreign tr®de and
the needs of industry and transportationgenerally. But the time has not
yet come when the prediction may be
made that money and credit have becomeso much easier that rates in the
open market can hold all of the advantagegained. While call money lent
at a figure as low as 4Vs per cent, off
the Stock Exchange, with a fair amount
placed at 4 per cent., the "official"
rate on the Exchange grudgingly yielded
from 7 to 6 per cent, and no further.
It rests in part with the policy of the
Federal Reserve banks whether call
funds shall remain below the 0 per cent,
level. If the reserve banks continue
to forward the plan of continued deflationof loans.and there is every reasonto belie.ve that they will.it is conceivablethat member institutions may
not be able to expand their balances at
New York with the rapidity noted recently.Even though money quotations
may become firmer before they settle
around the level reached toward the
end of the week, a great deal has been
gained since January 3.
The relaxing of collateral time loan

rates from 7Vi and 7V4 to 6'^ and C per
cent, and the easement of open market
discount rates on prime sixty and ninety
ilnv a po/mtn nf>PH frnm 6% nnH (SU> to RT&

and b\ per cent, has acted to remove
much tension over the uncertainty of
the money and credit outlook. It remainsfor commercial paper to recede
from the long maintained level of 7Mi
and 8 per cent, to complete the picture
of a broadly Improved situation, but it
is possible that so long as the' reserve

banks decline to rediscount mercantile
bills at a figure under 7 per cent, the
banks which borrow of them will be unwillingto lessen the cost to their customers.
Stocks and the Money Market.

An Interesting commentary on the
stock market situation was supplied by
events which preceded and accompanied
the relaxing of money. Probably there
,had been so thoroughly grounded an expectationthat the usual January decline
of call and time loan quotations would
occur that stocks had discounted in ad-
vance what came to pass. That there
was no really close relation between
money and stock quotations during last
week was admitted by the most optimisticfollowers of industrial shares in the

sharp advance of Monday and Tuesday.
The reactionary movement which followedthe spectacular bulges of Crucible
Steel, Baldwin Ix>comotive and several

other volatile Issues certainly was not
directed by the course of money. What
happened to cause the advance were the
writhlngs of a trapped bear interest out
of a position which had become too hot
to remain in, and after the rapid short
covering movement came to an end there
camo natural reaction.
The stock market processes were altogetherlogical, considering the occurrencesof last December. Kmboldened

by continued success in forcing prices
lower during the weeks when much Gellingto raiso needed cash and for the
purpose of Income tax records was done
in great volume, bears In industrial
shares became so thoroughly convinced
of their strength that they ignored patent
signs of a change of sentiment. The
change came through the reopening of
many mills and factories which had been
closed before Christmas, either because
of lack of orders or for the purpose of
taking annual inventories; It came

thmugh the practical certainty that,
owing to seasonal liquidation of goods
and to liquidation which had preceded
the mid-winter season, money rates
would soon become at least a little easier
than in the autumn.

T.U_ 41 _» ««._» ..
i iif! »ji hitil > rry iicit^suuu"

and expedient selling of securities which
helped make effective bearish effort was

another factor that Rained In sentimental
Influence as time passed, especially as

many earlier sellers proceeded to buy
back their stock early In the new year,
The reports by conftnerclal agencies of
a slightly Improved demand from retailers
with stocks of Roods to replace played
their part In the betterment of business
sentiment, all of which those congenital
followers of the destructive side of mar-
ket values Ignored until a rapidly rising
scale of prices anil stiff premiums on
borrowed stock produced signs which
could not be Ignored.

Tndertone of Stuclts Healthier.
But It should not be thought that Im.

proved sentiment last week did nothing
In the market except prove to a numberof stubborn speculators that they
could be wrong, There was undoubtedlya much healthier undertone to
stocks at the week end than at the be.
ginning, albeit a great part of the preliminaryadvance of prices was lost.
It would be well If speculation on both
sides abandoned for a time efforts to
make profits out of transient developments,enabling financial and business
Interests to make a deliberate survey
of what lies ahead, and the relatively
quiet and Indifferent dealings toward
the end of the week seemed to forecast
a period of calm.
While Industry Is In better condition

In some directions than It w*as five or
six weeks ago, the Improvement hss
been by no means uniform. There Is
much reason to believe that the generaltrend Is away front recent lethargy:yet the steel and Iron trade, pop

THE N

ularly held to be the keystone of Industry,is In such an uncertain state that
operations no greater than 30 per cent,
of capacity are reported at some mills,
while others maintain a 90 per cent, proportion.The steel trade was slower
than were some other industries In respondinglust summer to the buyers'
"st»ike;" the uuestlon of steel price reductionshas not been met fully, althoughIn a few textile lines there is
now evidence of a stiffer price tone
than there was around December 1.
Until pig iron production begins to expandinstead of declining it is possible
that the general business structure will
disclose unsatisfactory phases, byt there
are sufficient cheering suggestions from
other branches than steel to make the
outlook more promising than many
thought probable at the end of the old
year
The relation between money rates and

stocks is remote at tne moment, out me

bond market Indicates a real contact
between money and funded securities.
While Liberty bonds have been Irregular.even reactionary at times In the
last ten days, the net change has been
distinctly forward. In the corporation
bond market bonds and notes of socalled"Junior" railroads have been In
good demand. If one wanted any furtherproof thart that supplied by the
movement of Interest rates that a satisfactorymoney situation was looked
for by bankers he need but refer to

plans now under way for the flotation
of $1)00.000.000 or more of foreign Governmentloans in this market in the near

future.

SWEDEN SOON TO HAVE
BIG TUBE PHONE CABLE

U.S. Concern to Install Second
Largest in World.

The greatest underground telephone
cable system In the world is that which
connects Boston and Washington.a directstretch of 450 miles. But the Western
Electric Company Is about to Install an

underground telephone cable In Sweden
that will rank second to the long Americanconnection. It will be 320 miles long
and will connect Stockholm and Goteborg.It will be capable of carrying 200
conversations simultaneously from one

end to the other. The first consignment
of the necessary appartus is on the ocean
now bound for Europe. It is being manufacturedat Hawthorne, 111.

Figures will give an idea of the magnitudeof the project. There will be 45,000,000feet of conductor cable. 25,000
loading colls and eight repeater stations
with 300 repeaters. If all these were

connected in series It would enable one
to talk over a cable circuit 15,000 miles
long, or a non-loaded open wire circuit
125.000 miles long, or a loaded open wire
circuit 300,000 miles long.about twelve
times the equatorial circumference of the
earth.

A. H. Griswold, the engineer In charge
of the work, estimates that it will requireeighteen months to complete the
Installation. Six and a half million
pounds of lead and 3,350,000 pounds of
copper will he required in the manufactureof the apparatus.

ARRANGE ToJlETURN
MEXICAN RAILROADS

Cabinet Agreed on Need of
Private Control.

Mexico Citt. Jan. 16..A step toward
the contemplated return of the Mexican
railways from Government control to
private ownership has been taken by the
Cabinet. At a conference of the Cabinet
with President Obregon It was ordered
that a commission be appointed to investigateevery phase of the railway
problem.

It was said to-day that all the membersof the Cabinet, as well as PresidentObregon, were agreed that the railwaysshould be returned. Nevertheless
it was desired that all details should be
worked out before devolution Is started.

REPORTS ON BARGE CANAL.
Stnte Engineer Tells of Progreia

on Terminal Const ruction*.

Special Despatch to Tut New York Herald.
Srw York Herald ltiirr.ui.

Allium Jan. ID. (
Progress in the extension of work

on various terminals of the State Barge
Canal is reported by Frank M. Williams.State Engineer. In a statement
made public to-day.
Though most of the funds available

July 1. 1920, the beginning of the fiscal
year, were needed to pay for contracted
work under way, additional sums, totalling$1,850,000 were provided for terminalconstructions in New York city,
Koche.ster and Buffalo. At other points
along the canal, Mr. Williams believes,
the facilities are adequate to handle
traffic for the next few years.

NEW EXPLOSIVE PRODUCED.

Atlns Company Aniiounrm PcwrrfillMatter Will Not Freese.

A new type of explosive, of high
efficiency and which will not freeze, has
been brought to successful production,
according to an announcement of the
Atlas powder Compnny of Philadelphia.
The corporation claims that heat or

cold causes no deterioration and that no

ordinary blow or shakeup will cause It
to exp'ode, and that the throbbing bead*
aches which ordinary dynamite brings to
the men who handle It are eliminated.
The new explosive. It Is said, limits the

risk of uecldent because at the present
time the common method of blasters Is
to set frozen dynamite on end before an

open Arc. Many accidents have occurred
in thawing It.

PENNSY SCHEDULES BETTER.
II IK Improvement llepiirteil Since

I'. S. finve l°|i Itnail.

Passenger train performance on the
Pennsylvania Railroad for the first ton
months since the termination of Federal
control, and ended December 31, 1320,
shows that the Pennsylvania Increased
the percentage of passenger trains "on
time" from 77.4 per cent. In March to
82.5 per cent, in December. The number
of trains making "schedule time" Increasedfrom 87.8 per cent. In March to

.i jifr ccrii,, in i-fcurinuer.

In thin period "the number of passenger
trains operated monthly Increased from
112.775 In March to 121.393 In December.

CHICAGO BANK CLEARINGS.
Special Despatch to Tub New To*k Hhumi.
CytCAOo. Jan. 16..Chicago bank

clearing* last week declined 196.301,191
compared with last week and $131,866.856compared with the corresponding
week of 1920. Balances fell $2,016,519
below last week's totals nnd $19,699,911
below those of a year ago.

Clearlrwrs yesterday were up $8,632,049.but balances were down $1,524,199.
Total clearing* for the week. $582,021,554;balances, $41,045,796; correspondingweek last yenr. $713,888,410 ; balance*.$60,745,707.

WEEK S PRODUCE PRICES
CHICAGO.
Whnit.

11 lull. I,mv. I art
March . .... ISC, 172 173%
May 174 IU1»4 HMO,

Com.
"n» 70S To- ~A%
July 7C'j 71% 72

Oats.
May 40U 47.% 4.".%

July4*M, 4*H 4.-i%
Pork.

May 24.V) 93.00 33.M
Lard.

January 13 40 12 67 12 92
May 14.15 13.60 13.62

Bibs.
May 13 10 12.42 U.4

m
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TOTAL TRANSACTIONS IN THE
WEEK ENDED JAI

1921. 1920: 1919.
Sales for week 4,722,504 5,718.440 2.5;>0.780 V

IKungu 1921 Dlv.IDIv.lII, IiH'8h-T Low 1YU Id.,Id j.| Saiea.i High. L,ow.| Last. Chge. 1

34% 26j ..! ..I 29001Adams Express 34% 39441 30'*! +
19% 16 ..[ .. 13001Advance Kumely 19% 18%. 18 % *. /»
52 45 11.651 6j 700jArtvance Humely pf 52 49% .>1% + %
40 32% 10.13; 41 1200'Air Reduction 40 34%: 39% + 5%
39% 30% 11.43; 4j 5800 Ajax Rubber 39% 34% on2%
1% Til ..I .. 3400[Alaska Gold Mining 1% %: 1 ~ J*1 196 111100.Alaska Juneau G M 1% H4 1* ~~ _*
55% 44%! .. .. 95200 Allied Chem ft Dye 55% 47% 53 -f 5
93% 88 7.53 7 4300jAIlied Chem ft Dye pf... 93% 89% 92% + 3%
35% 29% 11 36 4 13700 Aliis Chalmers Mfg 35% 33%! 35% + 1
79% 75% 8.95 7 900 Aliis Chalmers Mfg pf... 79% 77 78% + 1%
65% 56 13.53 8 32001Am Agric Chemical 64 59 59% . 3%
84 79% 7.14 6 SOOlAm Agric Chemical pf.. 84 84 84 ..

50 47 3.51 4 100 Am Rank Note 47 47 47 .3
43% 43% 6.90 3 100 Am Rank Note pf 43% 43% 43% + 2%

,. D 1**7 A * r * o, . io At I/. iCUl J. IX 1
«o n.ua o IOUU Am ueei ouKii* to i«# ^-»« nt ^/57%!50%[19.35 10 10800 Am Bosch Magneto 57% 50% 51741 4%
50 42 8.00 4j 4001Am Brake Shoe & Fdy... 50 48 50 + 274,
90 83%J 7.78 7 100 Am Br Shoo & Fdy pf... 90 90 90 4- 2%
2974, 25 .. .. 18800 Am Can 2974 26% 27% . %
85% 77%] 8.16] 7| 1200]Am Can pf 85% 83% 85% + 274

12774! 120 9.60! 121 7600!Ain Car & Foundry jl2774ll22 |124%| . %
112 1110 ..] 7 300!Ain Car & Foundry pf... 112 112 112 + 2
22% 19%| .. .. 3300 Am Cotton Oil 22% 20% 21% . %
64% 58%] 9.60 6 200]Am Cotton Oil pf 647j| 62%! 62% + 3%
8% 6% 10.00180c. 55401Am Druggist Syndicate.. 874! "% 1. %

131% 120 6.30i 8 3100!Am Express 131% 123 127 4- 5
11 8%| ..I ..j 72001Am Hide & Leather 11 8%' 8%| . 2
53%! 43% 15.55j 7 16300'Am Hide & Leather pf... 53741 4374 45 . 3%
45 42%, 8.961 4' 200 'Am Ice 44% 44%| 44% -f 1%
58% r>7 110.19' 6! 500 Am Ice pf 58% 57% 58% 4- 3%
19%' 38% .. .. 6950C|Am International Corp..! 49%! 42%l 46 4- 2%
1074 8%:10.00 1 1100|Am La France Fire Eng.| 10 10 10 . 74
56%i 49 5.55 3' 310o!Am Linseed Co -.. 55% 53% 54 . %
87 86 8.14 7 200 Am Linseed Co pf 86 86 86 .1
86 81% 7.19 6 10800 Am Locomotive 86 83 83% 1
104%!100 6.91 7 400 Am Locomotive pf 104% 102 102% 4- 74
2C 17% .. .. 100 Am Malt & Grain 20 20 20 + %
71 66% 5.67 4 1000 Am Radiator 71 68% 70% + 1% 1
10 7% .... 11400 Am Safety Razor 9% 8%i 8% .1%
12% 8% .. .. 22800 Am Ship & Commerce... 12% 10% 11
39% 35 10.67 4 14300|Am Smelt & Ref 39% 36% 37% . %
82 75% 8.53 7 1000'Am Smelt & Ref pf 82 79%! 82 4- 1%
64% 63 9.34 6 500!Am Smelt Sec A 6474 63 64% + 74
31% 30 9.84 3 4100lAm Steel Foundries 31 % 30% 307*! % 1
86 85 8.16] 7 300!Am Steel Foundries pf..] 85% 85 85% . % 1
95% 89% 7.54 7, 8900!Am Sugar Rof 95%i 91%! 92%| %
105%jl00 6.71 7 1300'Am Sugar Ref pf 105% 108% 1104 -f 1
82 73% 13.02 10| 9700l*Am Sumatra Tobacco..! 82 76%! 76%] 4- 174
99%! 95% 8.00 8| 6000!Am Tel <& Tel 99%! 98%! 0P%! 4- %

12044! 114 10.30' 12! 7100'Am Tobacco 120% !l 15% 116% 4- 74 1
115% 110 10.30 12! 6000'Am Tobacco B 1115% !ll2%]114% 4- % 1
91%i 87 13.23 6 7001Am Tobacco pf new 9174! 89 90% 4- %
90% 90%! 7.76 71 200 Am Wholesale pf 907-4' 90% 90% 4- 174
71% 59 10.14 7 544001 Am Woolen 71% 65% 69 + 1%
95% 95% 7.31 7! 400'Am Woolen pf 95% 95% 95% 4- 74
38%! 32 .. .. 45001Am Writing Paper pf... 38% 36 36 .2
9% 8% .. .. 1600lAm Zinc, Lead & Smelt.. 9% 9 9 %

S8 31% 18.18 6 600 Am Zinc, L & Smelt pf.. 33 31% 33 4- 1%
38% 33%] .. .. 24400'Anaconda Copper 38% 37 37% . %
3% 2% .. .. 800lAssets Realization 3% 33..
28% 25% 15.311 4 1300('Associated Dry Goods.. 28% 26% 26% %
58% 56% 10.36] 6' 900 Aaso Dry Goods 1st pf.. 58% 57% 58 + 2%
51% 45» 13.72 7' 800 Asso Dry Goods 2d pf... 51%! 48 51 4- 2
07 9.1 r.: mn! Assneintnfl Oil On 9 5 74I 9574 9574 174 1
84% 82%I 7.23) f.i 760o!,\tch, Top & Santa Fe... 84% 82% 83 %
79% 75%! 6.31 5 1850iAtch. Top & Santa Fe pi. 79% 79 79%l %
7% 6%! .. .. 1400 Atlanta. Birm & Atl 6% 6% 6% %
86% 84%' 8.13 7! 1200(Atlantic "Coast Line 86 85 85% ..

97%! 600]Atlantic Fruit 8% 7% 8 .%
1050 1000 1.92 20; 3|Atlantic Refining 1050 1050 1050 +50
109% 109 6.41 7' 300'Atlantic Refining pf 109% 109 109% + %
19% 17 ..! ..I 600!Atlas Tack Corp 19% 17 19 + 4%
76 1 61% (13.86l 10] 124100 At, Gulf & W I S S 75% 61% 72% + 5
44%) 38%! 7.061 5| 50001 At, Gulf & W T S S pf... 44 139% 42% + %
13% 10 .. ..! 1500'Austin Nichols 13%| 13 13
65 61 111.11 7' 100 "Austin Nichols pf 63 63 63 %
94% 84 7.631 7il83600lBaldwin Loco Works 94% 87% 91% +3%
100 99%! 7.001 7' 250[Baldwin Loco Works pf. 100 99%:100
37% 35 .. ..I 31400 Baltimore & Ohio 37% 35% 36% . %
54 50%' 7.88 4 1900:*Baltimore & Ohio pf.... 54 50% 50% . %
80 60 8.75 7 3001Barret leather pf SO 80 80 +5
35 33 7.58 2% 2001 Barnsdall Corp B 33 33 33 . % 1<
111 .. .. 600!Batopilas Mining ....... 1 1 1 + % 1'
4% 2% .. .. 7300lBethlehem Motors 4% 3% 3% 1
59%! 53 8.71! 6 2300[Bethlehem Steel 59% 54% 57% + 2%
93%i 93 7.51! 7 200 Bethlehem Steel 7 p c pf. 93% 93 93%| + 1%
107%' 99% 7.56 SI 130"!Be thlehem Steel 8 p c pf. 107%'l03 ll07%| + 5
63%i 54%I 8.44 5f 91700IUethlehem Steel B 63% 56%: 59% + 2
5%I 4% .. .. 3100|Booth Fisheries 5% 4%i 4% % B

39 39 17.95 7 100 Booth Fisheries pf 39 39 39
12 10% .. ..! 2700|Brooklyn Rapid Transit. 11% 11 11% . %
8%I 6% .. .. 900;Brooklyn It T ctfs of dep. 8 6%| 7% . % I

51 51 .. .. 100 Brooklyn Union Gas 51 51 51 +2
41 39 .. .J 200 Brown Shoe 41 40 41 +2
80%, 80%! 8.69 7| 200|Brown Shoe pf 80%: 80% 80% + %
5%I 4%: ..J ..I 1800jBruns Term & R R 5%) 4%' 4% %

89 81% 11.22 10j 2200:Burns Bros 89 83 89 + 7:
19 14 %! .. ..] 2900jButterick Co . 19 16%! 19 + 2%

o..i zouuiwuire copper <x zone.... »»| ov* "ft
14% 10%: .. ..I 2700 Butte & Superior Cop.... 13%J 12 12% + %
17% 13%, .. .. 16000,Cftddo Cent, O A R 17% 14%, 15% + % 11

64% 59%! 9.78 6; 5700|Calift>rnia Pack Co 64%| 60 [ 61% + %
7% 5% 30.76! 21 6000iCnl ahan Zinc 7% 6%J 6% . %

31 25 . .f .. 9100,Califoruia I^trol I 31 28%! 29 ..

75 68%; 9.72 7 300 California Petrol pf 73%| 72 72 f . 2
50 41%! 8.33) 4 lOOlCalumet & Arizona 48 48 48 . 2
119% 115%' 8.53; 10; 21000|Canadlan Pacific 119%|115%[ll7% + %

.

8% 6 ..I ,.| 13001 Case. J I, Plow Works.. 8%| 7%! 7%' + %
41% 36% ..I ..! 24800|Central leather 41%; 38% 38% . 1%
96 89 7.711 T 200;Central Leather pf 96 92 92
205 205 3.91) 8 lOOlCentral of New Jersey.. 205 205 j205 +15
31%; 27 11.27' 4! C300,Cerro de Pasco Cop 81% 29% 30%) + %
39 34% 10.261 t 300 Certain-teed Prod Corp.. 39 37 39 + 2
72%! 64 '14.68' 10 24500:Chandler Motors 72%) 67%' 68%! . 1%
62% 59% 6.56, 4 10300 Che.sapeake & Ohio 62% 59%| 61 . %
8% 7%| ..| .. lOOiChicatro A Alton 7%I 7%) 7%| . 1
5%; 5 .. .. JOC.Chi & E 111 pf Eq Tr ctfsj 5%| 5%| 5%| + %
9 8% .. .. 2300 Chicago Great Western.. 9 8%| 8%l . %
20%, 19 .. .. 2300 Chicago Gt Western pf.. 20% 19%! 19%, . %
31 28%' .. .. 14lOO|Chicago, Mil A St Paul.. 31 28%| 29%! . %
46% 43% .. .. 19900 Chicago, Mil & St P pf.. 46% 44 145% + %
71 65%j 7.22 5 700C Chicago A Northwestern. 71 68 69% . %
110 |108 %; 6.361 7) 100 Chi A Northwestern pf.. 110 110 jllO + 1
70%; 60 lll.76| 81 1300:Chicago Pneumatic Tool. 70% 68 68 +3
28%| 26% ..| ,.| 22100|Chlcago. R I A Pacific... 28% 26%! 27% + % '

64 61% 9.52 6 1300,Chi, R I A Pac 6 p c pf.. 64 62 63 + %
75 72 9.52 7 1600iChi, K I A Pac 7 p c pf.. 75 73% 73% . 1
12% 9% .... 28100 Chile Copper 11% 11%! 11% . %
23 19% .. .. 9900|Chino Copper 22% 21 22 + %
46 45 .... 600[Cleve, C. C & St Louis... 46 45 45 + 5
60 57 13.33 8 200 Cluelt. Peabody A Co.:..j 60 57 60 +1
86 80 8.14 7 lOOCiuett, Peabody A Co pf. 86 86 86 + 6
25 19% ..! .. 6900 Coca-Cola 24% 23 24
30% 27 10.36! 3 140OICol Fuel A Iron 30%| 29 29 . 1'
iv * I y*\ ..j . auutuoiorauu cv oiiuim'iu.... m 21 io -f ' *
,11 49 7.SI 4 300 Col & Southern 1st pf.,. 51 50 51 4- 2
60% 557* 8 3C 5, "SCO "Columbia (J & Eleo fit) 5814; 59% + %
12%' 7% 9.09' Ij 469001Columbia Graphophone . 12%; 9%l 10%.; 2%
57%! 50 12.25 71 200!Columbia Graph pf 57% 57 57%, + 5%
59% 63 12.73 7 1700 Consolidated Cigar 59V*; 55 55
81 77%, 8.67 71 2800 Consolidated Gas 81 79%| 80%! + %
21% 19 15.00 3 4100!"Consolidated Textile ... 20% 19 20 . % 1
66 59% 110.78 7 2400 Continer.ta! Can 66 60 65 + 5;
98 95% 7 48 7 1000 Continental Can pf 96% 95%' 95% . 2%
5 4 ... .. 7100iContlnental Candy 4% 4 4 . %
72% 65 5.69 4 28900 Corn Products Kef 72%| 68 70% + 1% %
104 100 6.71 7 500 Corn Products Kef pf... 104 102 104 + 2%
32% 28% 8.06' 2%! 5700iCosdon & Co 32%! 30%| 31 . %
107% 73 8.41 8! 171500 "Crucible Steel Co :107% 85%! 95% +10%
90 83% 7.78 7 100 Crucible Steel Co pf 90 90 90 + 4
30 28 14.10 4! 8500!Cuban Am Sugar 29% 28 28% -- % ;
93% 93% 7.49 7 100|Cuban Am Sugar pf 93% 93%j 93%! + 2
24% 21% ..I ..' 7400!Cuba Cane Sugar 24% 21% 22% . 1% ;«.*>% 61% 10.9S 7 2100 Cuba Cane Sugar pf 65 62% 63% + %
31 29% 13.111 4, lOO Davlson Chemical 30% 30%' 30% + %
19.% 18% .J .. 40© Dc Beers Mines Am 19 19 10 . %1102* 99% 8.811 9 700!Delaware & Hudson 102 100 101%' + 1%

220 210 4.71 10 20(i D«l, Lnck .8- Western 22o 211 211 + 3%
1%, %; .. .. 2700 Denver & Klo Grande 1% 1% 1% + %
3 iu, .. , 5200 Denver & Rio Grande pf. 2% 2 2%' . %

12 10% 8.33 1 6400;Dome Mines .' 12 10%! 11%: + %
7 6% .J 100 Duluth, S p & Atl pf.... 7 7 7 ..

28 27 7.1 4 2 2001 Durham Hosiery Mills.. 28 27% 28 +1
18% 17%' ..; 600'Elk Horn f'oal Corp 18%| 18 18 %
9 8% ..I 800'Emerson Kranting 9 9 9 + %

40 35 . .! .. 200: Emerson Kranting pf.... 40 35 40
62% 52 8.63 5 16200'Endtcott Johnson .-. 62% 57 68 + 1%
91% 87 7.53 7 500!EndiCott Johnson pf 93%' 90 93 + 5
14% 15% .. 15300'Erie 14%; 13% 14% ..

II", 19% .. 10400 Erie 1st pf 21% 20% 21 ..1'
15% 14% ..' ..! 3400'Kr!" 2d pf..,- 15%, 14% 15 + %
55 48 14.81 8 lOEOO'Famous Plnyers-Easky .. 55 50% 64 + 2
82 76% 9.94' 8 2700 Famous Playors-f, pf... 82 ,80 80% + %
8% 8%' .. 100,Federal Mln 1% Smelt.... 8%' 8%! 8% + 1%

2* + i'A 2a.921 2VtM-eo i»im .-imeu pi -nytl Z I vv
90 90 11.12 10 400! Fisher B<ray Corp 90 00 90 -F10+ II
ir»% 111^! . .. 17700: Flsk Rubber 16%! 137-4' 14*4' . +
19 13%, .. .. 4200 Freeport Texas 19 18 18 ..1

5\ 2% .. 27300jGiiston, W ft Wljfmore.. 5% 3% 5 +74
53 52 3.77, 2 200 Men Am Tnnk Corp 53 52 53 + 3 I1
59 40*4 .. 124200 General Asphalt 59 5374 34% % I1
lOt % 80 5.13 5 2400 General Asphalt pf 101*4 95 99 + 4
92 92 5 52 6 100 General Chondral Co pf.. 92 92 92 -j- 8 +
51% 54 9.95 5 ISOOOenrral Clurnr Co 61 + 59 60 >4 + 1%
83+ 80"4 8.43 7 400'Gen Cifrar Co deli pf.... 83+ 8 2 74 83+] + 2+

123'j 120+ 5.19 8 22700 General Kl-rtrlc Co 123+ 120+ 123+ 2 i
15+ 14 6.57 1 135600 General Motors 15+ 14% 14%! . + !
70 56+ 8.68 r. (100 'General Motors pf 60+ 66+ 69+ + 2%
70% 64 8.66 6 2900 *Gen Motor Corp deb.... 70V 67 6974 + 4
81 + 6974! 8.75 7 1800 *G M Corp deli pf 7 pc.. 817,' 76 80 -f 4%
44+ 35% 14 29 6 13300iGffodrieh (H F).% 44+ 38+ 42 ..

85 72 8 97 7 ROO'Goodrlch (B K) pf 79 78 78 . 7 1
23 20 .. .. 1000,0ranby Consol M ft H... 23 22 22 . 1
13+ 9 +1 .. 1200 Gray ft Davis 13+ 12 12+ + +
78+ 74% 9.16 7! 11700 Great Northern pf 78+ 75% 76+ -f + 1
30 28% 16.65 4 4400]Great Northern ore otfs. 30 29+ 29+' .. 1
23% 20 10.00 2 300 Greene Cnnnnea Cop 22+ 20 20 . 2+ 1
16% 12% 12.31 2 400'Gun n tanamo Sugar M + 16 + 16+ . 11
9 87i .. .. 200jOtilf. Mobile ft North.... 8+ 8+ 8+ . +

24 21 . .. 600jGulf. Mobile ft North pf. 21 22 24 + 3 1
34% 28+ .. .. 1100 Gulf States Steel 34% 8274 '2+ .1% I
13% 12 12.00 1 + 100 Hablrshaw FJec Cable... 12% 16% 12% . +J 70 70 jlO.OOl 7| 100 Hart man Corp 70 70 k 70 + %f) 19+ 16 1 ^ ,.i lOOOjUendee Manufacturing .. 19+j 17 % 27 -> 1%

1921.

: NEWYORK STOCK EXCHANGE
<JUARY 15, 1921.

1921. 1920. 1919.
ear to date 9,-121,702 10,762.412 4,901.584

Itailge 1921 Dtv. |Dlv.| p ^
ilgh.i Luw. Vlcld.ilii f.| Sales.) I Illgli.l L,ow.j Last. Chge.
60% 66 6.96! 41 1000 Haskell & Barker Car. .J 59% 57% 57%| . 1V4
50% 50 ..[ 700|Homes take Mining 50%, 50 60
13% 11% 7.84] 1| 10700 'Hupp Motor 13% 12% 12%
20%! 19Vi 15.00! 3 300[Hydraulic Steel 20% 20 20%
77% 66 I .. 12700[Houston OH Co 77'%' 70 73 1+3
80%| 37 7.85! 7( 1100 Illinois Central 89%: 88%j 89%! + %
58%! 58 6.90] 4j 300;Illinois Central 1 1........ 58% 5S ;'58 + 1%
7% 6% S.57 60c.; 500jIndiahoma Ref 6% 6%' 6% . %
15% 15 12.77 2 4001Indian Refining 15% 15 15%j + 1%
36% 31_ .. .. 9100 Inspiration Con Copper.. 36%1 34%; 34'a, . 1%
4% 3% .. .. 4500]lnterboro Con Corp...... 4% 4 4% . %
12% 10%: .. .. iOOCilnt'-rboro Con Corp pf...j 12 10%| 11% . %
13% 11% .. 1300, Int Aari Corp 13% ll%| 12% . %
57 52% 9.43 5 1100|lnt Agri Corp pf 50% 63 53 . 3%
97 93% 7.48 7 2000;lnt Harvester Co 96% 94% 95 . %
06% 103 6.66 7 300jlnt Harvester Co pf l06% 106 106 + 1
17% 12% .. .. 24900IInt Mer Marine 17% 13% 15 + 1%
63% 51 11.06 6 38500'int Mer Marine pf 63 * 53% 54% +2%
28 33 .... 4200J Int Motor Truck 36% 34% 34% 1%
75% 72 9.33 7 1900|Int Motor Truck 1st pf.. 75% 75 75
63% 57% 10.96 7 1000 Int Motor Truck 2d pf.. 63% 61% 63% +3%
16C 131,4 ..j 12200; International Nickel 15% 15 15 . %
60%! 43%! .. ..] 45400 [International Paper .... CO1/#; 53 59% 4- 4
09 08 6.24; »'>! 20 International Paper pf.. 90 00 09 + H
73 71 8.221 G SOOlInter Paper pf stpd 73 71% 73 + %
25%; 22V41 -.1 .. 13500!Invincible Oil 24%! 22% 22% .1
10 32%! .. .. 2200|Iron Products Corp 40 37%: 40 + 2
4%; 4%i .. .. 35100ilsland Oil & Traps Corp.. 4%| 4%l 4% %
5% 4 .. .. 3200jJewel Tea 5%; 4%' 4% . %

14 8%! .. .. 6001Jewel Tea pf 14 12 14
16%! 14%! .. .. 1800 Jones Bros Tea 16%; 15 15%; + %
21 19 .. .. 7200jKansas City Southern...! 21 19% 20%; . %'
47% 45%; S.67 4 800 Kansas City Southern pf 47% 40% 46%; . 1%
79 70 111.43 8 200 Kavser, Julius. & Co 79 70 70 . %
49% 40%| 8.67 4 19700: "Kelly Springfield Tire.. 19% 42% 46% + %
87% 84% 9.42 8 900!Kelly'Sp Tire 8 p c pf... 86% 84% 85 .2%'
21 17% [10.00 2 15200,K nnecott Copper 20% 19% 19% . %
13% 8% .. .. 12800:Keystone Tire & Rubber. 12% 10% 10% %
30 130 3.84 5 200|Kresge Co S S 130 130 130 + 6
58% 52 10.91 6 16100 Lackawanna Steel Co... 58% 53% 55 + %
14% 13 .. .. 1200 Lake Brie & Western.... 14% 13 14
26 25% .. .. 100 Lake Brie & Western pf. 26 j 26 26
20% 17% 11.11 2 600 Lee Rubber & Tire 20 17% 17% . 1%
56% 54 6.36j 3% 9500 Lehigh Valley 55% 54% 55 + %
44 139 8.33' 12 100 Liggett & Myers Tob 144 144 144 +4
03%! 97% 6-88 7 400 Liggett & Myers Tob pf 1103%j 103 !103% +1%
18%! 15 11.76 2 3700 "Loews, Inc 18%' 16%! 16% %
12% 10% 8.33 1 8200 Loft, Inc 12% 11%! 12 %
34 31 .. .. 1500 Loose "Wiles Biscuit 34 31%! 32 .1
93% 93 7.51 -7 100 Loose Wiles Bis 1st pf.. 93% 93% 93% %
45 137%; 8.57 12 1400 Lorillard (P) Tobacco... 142% 139% 140 .1
03% 100%) 6.91 7 COO Louisville & Nashville.. ,103%;102%|102% + %
57 56 7.02 41 10ft|Mackay Cos pf 57 57 57
14%) 10 .. ..| 300|Manison & Co H R 14% 13%) 14%) + %
50 46% 114.00 7 100|MaIlison & Co H It pf... 50 50 50 + 3%
75% 68 113.34 10, 600 Manatl Sugar 75% 75 75 + 1
51% 45% 14 21 71 1700'Manhattan Elevated ....) 51% 48%| 49%] + 1%
21 19% S.75| 1%| 390|Manhattan Shirt 21 20 20 %
14% 14% 14.03 2 200 Martin-Parry Corp 14% 14% 14% + %
19% 15% .. .. 4300 Marlin Rockwell Corp... 19%' 15% 17 +2
15% 15% .. .. 100 Mathleson Alk Works... 15%) 15% 15% %
7%2% 11900 Maxwell Motor i 7% 5% 5% -f %

11 8 .... 100 Maxwell Motor 1st pf... 11 9% 10 +3
78 65% 10.52 8 2700 Mays Dept Stores 78 69% 76 + 7%
67% 150% 7.41 12 216500]Mexican Petroleum 167% 151% 162 +7%
14 94 S 51 SI inn MeYlrnn Petroleum nf. 94 94 94
19% 15% 10.81 2 3400 Miami Copper 19 18% 18% . %
15% 12% 10.06'1.60 38800)Middle States Oil 15 12% 13% . 1%
33% 31 12.48] 4 20900 Midvale Steel & Ord 33% 31%] 32 + %
13 11% ..I .. 31001Minneapolis & St I> new. 13 11%; 11% 1
73 72 9.591 7 200 Minn, St P & 9 S M 73 72 73
93 93 7.531 7 100 Minn, St P &*S S M pf.. 93 93 93
58 56 6.90 4 100 M. St P & S S M II 58 58 58 + 2
2% 2% .. ..1 4800 Missouri, Kan Tex 2% 2% 2% . %
5% 4% .. .. 800|Missouri, Kan & Tex pf.. 5% 4%| 4% . %
30% 19 .. .. 8900 Missouri Pacific 20%! 19% 19% . %U%! 39%! .. .. 15900'Missouri Pacific pf 41%! 39% 40 1
56% 53 5.36i 3! 300 Montana Power 56%; 56 56 + 3
197* 17 .. .. 3900 Mont. Ward & Co 19%; 18% 19 %
28% 21 16.00] 4 2200 Mullins Body 28%] 25 25 . 2
30 24 14.14 3% 148001National Acme Co "27 24 24% 1%
10 89 7.78 7 400 Nat Aniline & Chem pf. . 90 89 90 + 2
>3%(l02 6.88 7 600 National Biscuit Co 103%]l02% 103% + 1
19 106 6.41 7 100 National Biscuit Co pf..l09 109 109 + 1
32 23% .. .. 1800 National Cloak & Suit... 32 28% 32 + 4%
38 55% 10.29 7 100%Nat Cloak & Suit pf 68 68 68 +6
5 3 .. .. 2700 National Conduit & Cable 5 4% 4% %
54% 49%11.11 6 1700 National Enam & Stamp. 54% 51% 54 + 3
73 69% 6.97 6 900 National Lead Co 73 71 71% %
)5 100%1 6.71 7 100 National Lead Co pf 105 105 105 + 4%
7 7 .. ..I 100 Nat K R of Mex 1st pf.. 7 7 7 . 1%
476 4%! .. .. 1800 Nat H R of Mex 2d pf... 4%j 4% 4%
11%] 9761 .. 1900 Nevada Con Copper 11 10% 10%| . %
35%, 60 9.52 6] 6600]New Orleans, Tex & Mex. 65% 60 63 + 3
34% 79%; 12.04 10 900 New York Air Brake 84% 79% 83 +3
"4% 71 6.78] 5 14800 New York Central 74%! 72% 73%] + %
50 46 ] ..) ..] HOOiNew York, Chic & St L.. 47% 47 47% + 1%
34 21% 11.11 2% 500 New York Dock 23%' 22% 22% . 1%
15 44%] 5.56! 2%] 200|New Y'ork Dock pf 44% 44% 44%] 46
23% 18% ..j ..j 33900] New York, N H & H 23%! 20% 22 %| + 1%
' 'i 1-J721 o.iii; i auuusew i orii, can oc vvesi..; id isvij J-oTsl
>2%l 9b 6.91 7 7300 Norfolk & Western 202%; 99%jl02% + 1%
35 54%: 9.09 0 100 North American Co 55 55 55 4- %
36% 81 8.32 7 37600 Northern Pacific 86%j 82% 81% + %
56 31 14.20 5 1100 Nova Scotia S & C 35% 34% 34% .1%
12% 10%| 9.09j 1| 200 Nunnallv & Co 10% 10% 10% . %
1 3Vs110.67i40c.I 8200|( ikluhoma Prod & Ret 3%. 3% 3% . %
>Vt 1% 500 Ontario Silver Mining... 5% 5 5%

28% 26 7.141 2| 2400|0rpheum Circuit 28%j 27% 28 + %
16 134200 Otis Steel 16 15'% 15% . %

55 85 8.24 71 200iGtis Steel pf 85 85 85 +12%
1% 47 15.88 3: 3400 Owens Bottle Co... 54% 48% 51 +4
19% 13%| .. ..; 2600 Pacific Development 19% 18%' 18% .1%
18% 47 10.42 5 900iPacific Gas Ac Electric... 48% 48 48 + %
17 16',. 5.88 11 200 Pacific Mail 17 16%: 17 + 3%
11% 85%; .. ..' 7900'Pacific Oil 37% 35%|35% .2%
10 40 1001 Pacific Tel & Tel .\ . 40 40 40 +2
78% 71% 7.91 6, 882001 Pan Am Petrol & T 78%, 72%; 75% + 2%
71%j 67 8.60 6 11700|Pan Am Petrol & T 13... 71% 68%| 69% . %
14% 12% .. .. 400[Parrish & Bingham 14% 14 14'% + %
il%' 40% 7.21 3 9900 Pennsylvania K R 41%! 41%| 41% + % '

15% 9 .. .. 89300 iPenn Seaboard Steel 16%| 12%| 16% + 3%
56 33% .. .. 24001 People's Gas, Chicago... 36 34 35
12 10% 200 Peoria & Eastern 12 10%| 10% .1%
19% 17% .. .. G200|Pere Marquette 19%| IS I 18% . %
15 42 .. ..I 200!Perc Marquette pf 42 42 42 .2
36% 53 8.97 5| 200|Pere Marquette prior pf. 56% 66% 55% . %
35%l 32 9.36 3| 4700|'Philadelphia Co 35% 32 32 . 2
31 % 27% .. ..( 3300]Phillips Petroleum 31 28%! 28% . %
27%! 19% .. ..I 93900 Pierce Arrow Motor 27% 24 '24 . 1
74%! 68 10.81 8 6001 Pierce Arrow Motor pf.. 74% 73%! >r +1
1i7/8| 10% .. .. (>uuo Fierce on Corp 11%| jo% 10% . %
78 74% 10.r.2 81 1400 Pierce Oil Corp pf 77-% 75% 76 . 1
7974 57 8.47 5| 4100 Pittsburg Coal of Pa 59% 57 59 + %
84% 82% 6.94 6 700 Pittsburg Coal of J'a pf.. 86%, 85 86% + 3%
>4% 84% 8.30 7 100 Pittsburg Steel pf 84%; 84% 84% +4%
12 28% . ..| 9500 Pittsburg & West Va 32 30% 31% + %
73 73 8.221 6 100 Pittsburg & West Vu pf.| 73 73 73
14 12%, 7.55 1 800 Pond Creek Coal 13% 13 13%
88 81% 9.30! 8 2200 Pressed Steel Car 88 84 86 +1
[19% 99%! 7.00 71 100 Pressed Steel Car pf.: 99%' 99% 99% +4%
60 54 7.40 4| 100 Public Service Corp N J. 54 54 54 . 1
[18 %! 105% 7.44 8 220C Pullman Co 108%107 108% + 1%
51% 45% 17.02 8j 10800 Punta Alegre Sugar 51% 47 47 . 2%
36%! 34% 111.43 4 10100 Pure Oil 3574 34% 35' . 74
BP %! 82 9.41! 8 "1200 Hallway Steel Spring 86% 83 85% -f %
DC 105 ' 6.66 7 200 Railway Steel Spring pf. 106 105% 106 + 1
25%: 23 6.52 1.35: lOOClRand Mines Am 25% 23 23 .%
14% 11%j 7.55; I1 8900 Ray Conso: Copper 14 1 2 74 1 3% . %
B91 8 4.60! .1(178400 Reading 89% 82% 89 +5%
52 5ei 3.79 2 2000 Reading 1st pf 52%. 50%i 52%+1%
57%. 53% 3.48 2 3400'Reading 2d pf 57%. 53%| G7%| + 3%
16 26 ..' .. 26001 Remington Typewriter... 35 31 31 2
>,9% 34 ..' .. 5600 Replogle Steel 39%' 34% 36% + %|
2318 2200 Republic Motor Truck... 22 1974' 20 t. %
73% 60% 8.62 6 1080001 Republic Iron A Steel... 73%' 68 69% + 5%
>1 89% 7.53 7[ 500 Republic Iron A Steel pf. 94 I 92%! 93 + 3%
10 8 ..' ..I 200 Robert Hels 10 9 10 +2
69%: 6.3% 7.43 5.20' 30000 Royal Dutch Co N Y.... «»%, 65%: 67% *. %
13 12 7.69f 1 600 St Joseph Read 13 12%' 13 -|- %
24%; 22%i .. .. 16400 st I-ouls A San Fran 24%' 22%j 22% . 74
33% 31 .. .. 800 St Rouls & San Fran pf. 33%j 32% 32%
30 25% .. .. 21500 St Routs Southwestern.. 30 2574! 28% + 2
11 36% .. .. 7500 St Rouls Southwest pr...| 41 37 41 + %
5 3%! .. .. 1200 Santa Cecilia Sugar 4% 3% 3%| 1'*
.'3% ll7.. .. ..J 18001 Savage Arms .Corp 23% 19% 19V4J + 1%
5% 2% . 8900 Saxon Motor 6% 3% 4 . 1%
7% 0% .. ..I 2900 Seaboard Air Line 7 6% 6%
12 ip, .. 10001 Seal Mir rd Air Lino pf.... 12 11%i 114 '»
;ts% 8% 8.6# s 3s 100 Sears Roebuck Co 96 ss 92%] 2%
Hi |(mi 7.0" 7 SO" So i\i Hoel uck Co pf.... 101 100 100 . %
20% 17 13000,Seneta Copper 20V, 18% lgVi . 4
6% 47 ISOo'Sbatt it I; Arl Cop 6% 6% 4- 4
f.% 12 2.29 74< 3200'Shell Trin« « Trading... 45% 43% 43% . %
25% 22% .. . 87700'81n<'lnlr Consol Oil 25% 23% 23% . %
;,f, -,07h 11.11 6 2700 Sloe s-Shefilelfl S 1 56 52 54 4- 1%
)1 os 6.24 6, 8600"'Southern I" 100% 98% 98% . %
M% 22% .. . 6900 Southern Hallway 24% 22% 23% 4- 1
10 57%' 8.49 5' 2800jsouihern Hallway pf.... 60 58 58% 4- 1%
"8 78 7.69 6' 200|Stnnd:ird Milling Co pf.. 78 78 78 4-2
67% 158 3.01 5 800 Stnndnt d Oil of N .1 '167% (162 166% 4- 6 ,
)9% 105% 6.61 7! 9100 Htandaid Oil of N .1 pf. . 109%'107% 108% 4- % T
si 80 8.72 7 800 Steel tk Tube pf 81 80 30% % (
15 85 8.24 7 200 Stern Brothers pf 85 85 86 1%
12% 27 lit.05 2100 Stewart "Warner Speed.. 22%, 30%, 30% . % j12% 31% 5 26 21 12100.Htroniberg Cailnn tor 42^ 36^ 38 -% |

'« 43**.. 13. Hi li'iiauiiirMiifi" uiKcr op utr.4, ...4,
10 S3 8.3-1 7| iOOjStudcbnker Corp pf 8.r. 85 85 . 6
10% 9 110.53 1 5000!Submitrlno Boat 9V » 9% . %

'

13% 12"'4 18.16' 2' 5100 Superior Oil | 13% 12% 12% . % ..

IS 43 13.04 »l 2100 Hup. r:or Sti « I Corp IS 4>l 16 4- 2%
)7% 97% 8.331 8 100'Superior Steel Cor lit pfj 97%| 97% 97% + 2%
15% 25 .. .., 100'Temtor Corn A Fruit A..i 25% 25%. 25% 4*
9 7% . ,| .. 2900,Tenn Cop\A Chem I 8% 8% 8\ + % *

15 12% 6.82 3 83100(TV.\aM Co 15 43% 44%
12% 26% 3.49 1' 20400 Texas Ptic Coal A Oil.... 31% 2S 28% i%
lUi 16%' .., ..I 15400 Texas A Pnrlflc 21%| 17%( 18% + %
14% 13 .. ..! 300 Third Avenue 14 18 13 . t%
10 161 5.00 81 400jTide Water Oil.... 168 161 161 I . 9
12 9%|22.73j 2%| 1700!Tlrnes Hq Auto Supply... 12 10 10%. . 1%
.6%I 61 %: 10.73; 6 16000'Tobncco Product* 66%I 53%j 55% -f %
11 81% 7.69 7 400,Tot*ieco Product* pf 91 86 01 . 5% I
12%; 10 ... .. 6000 To!, St LAW otfa of dep 12% 10 io
»0 19

' ' 1000|T. St L A W pf cfa of dep 20 19 19% _ i; \
Continued on Fullowtoo Vaon.

..MM.i

I ^$200,000 (j
State of Oregon
4'/2% Highway Gold Bonds

Due April / and Oct. /. 1933-45

Exempt from all Federal
Income Taxes.

Legal Investment for Pavings Banks
and Trust Funds In New Vrxk

and New England.

Price to Yield 5.10%

Remick,Hodges &Co.
Members New York Stork Exchange
14 Wall St. New York
Correspondents: It. L. Day Co.. Boston

INVEST IN

City of
Copenhagen
4% Loan of 1901

Interest and principal payable
in U. S. dollars at a fixed rate
of exchange, which at the
present purcha.se price yields
about 7%, with an additional
possible profit of 80% to be
realized on redemption. As
yearly drawings at par are
effected, the income of holders
of such redeemed bonds may
be greatly increased.

dsfc for Circular H-102.

Your Inquiry Is Also Invited On
BRITISH FRENCH
BELGIAN GERMAN
and other European Bonds

HUTH & CO.
30 Pine Street, New York

Telephone Joint fi2M

Your Dollar
wisely invested now will
bring a much larger return
thnn when normal conditionsagain prevail. We
suggest the purchase of
long-term bonds and recommend

Middle West
Utilities Company
Twe nty-Year 8%

f Secured Gold Notes
This Company through its»
subsidiaries serves 496 communities,having a combinedpopulation of about
1,317,200.

PricQ 951 ri & Int.
to yield about 8.50%

Circular II-6 on request

Chas.Wesley&Co.
incorporated

^uar JUCUV, mew iun\

Telephone, Rector 3S)0l

Pocket Manual;;
Statistical Records

January, 1921, issue

High and low records
and other important "

data for the year 1920
of all stocks and bonds
listed on the principal
exchanges of the United
States and Canada. Of
inestimable value ta the
investor and trader for
ready reference.

Copy sent gratis on jjjj;
request to Dept. "E-2

THD5H- CDWLEY I
Slocks and Bonds

115 Broadway New York
Telephone Redo' SI50

I. K. Kice, Jr. & Co. Buy & SoP
Corn Exchange Bank "Rights" *.
Home Insurance "Rights"
National Park Bank "Rights"
Chase National Bank Stock ;|Continental Fire Ins. Stock |Equitable Trust Co. Stock V
Fidelity-Phenix Ins. Stock 3
Franklin Insurance Co. Stock !|Great Amer. Ins. Stock 1
New York Trust Co. Stock b

J.K.Rice, Jr.&Co,
'tmnofi 4000Jo 4010 John .IS Wnll fft.. N. J,
. .-. r
Safe and Conservative Bonds

for Investment
MoIIister. While & Co.

Irv-orpornt.il
115 Broadway, New York

Guaranty Trust Co.
Home Insurance Rights

Borden Co.
VtcCLURE, JONES & REED

Ifonbrra Sew York Slock Exchange
IIS Rrfnitiritr I'hone Xttl KrtUf


